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NHpekc akoHoMHuyeckoro HacTpoenua (Mupekc BLUI)
B I kBaptane 2013 ropga - M.: HWY BLI3, 2013 - 14 c.
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Wnpexc akoHomu4eckoro HacTpoenus (Mupekc BLUJ) B | keapTane 2013 roaga

LleHTp KOHBIOHKTYPHbIX UCCNeAoBaHU MHCTUTYTA CTaTUCTUYECKUX MCCNefoBaHUM M 3KO-
HOMWUKM 3HaHWIt HaumoHanbHOro nccnefoBatensckoro yHusepcuteta B3 npepcrasnset nHdop-
MaLMOHHO-aHANUTUYECKMI MaTepuan’, xapakTepusywumii coctosHue NHAEKCa 3KOHOMUYECKOTO
HacTpoeHusa (MHpekca BLU3) B I kBapTane 2013 r.

[na pacyeTa MTOroBOro 3Ha4YeHWsA YKAa3aHHOro MHAEKCA W ero KOMNOHEHTOB MCMOMb30Ba-
NNUCb pe3ynbTaTbl ONPOCOB NpuMepHO 20,5 ThIC. pyKOBOAMTENEN NPeanpuATUiA U OpraHu3aLuii pas-
JINYHBIX CEKTOPOB 3KOHOMWKM CTpaHbl, NpoBeAeHHbIx Pocctatom B I kBapTane 2013 r. Llenbio gaH-
HbIX 00CNefoBaHMii ABNAETCA BbifBNEHME U AanbHelilwee 0600LeHe MHEHUI NpeanpUHUMATENEI
06 M3MEHEHUW OCHOBHbIX NMOKa3aTesen, XapaKTepMU3yLWMX COCTOSHME ENI0BOT0 KMMaTa B CBOMX
CTpyKTypax. B obcnefoBaHMaX y4acTBYIOT OKONO 4.5 TbIC. KPYMHbIX U CPELHUX NPOMbILIIEHHbIX
npeanpuaTui, 6.5 TbiC. CTPOUTENbHBIX PUPM, 4 TbiC. OpPraH13aLnMin pO3HUYHON TOProBAN U, HAUYU-
Haa co II keaprtana 2012 r., okono 5.5 Teic. opraHu3saumii cepsl yenyr. B uensax BbiaBneHus no-
TPEOMTENbCKUX TEHAEHUMWI JOMALHUX XO3AMCTB B HUX TaKXX€ NPUHMMAIOT y4acTue 5 TbiC. PecroH-
[EHTOB, NPEACTABNAIOIMX B3POC/IOE HACeNeHMe CTpaHbl. Takum 06pa3oM, KOMNoHeHTaMu MHaekca
3KoHoMuyeckoro HactpoeHus (Mupekca BLUJ) sBnaioTca nokasatenu, coctaBnawowme nHhopma-
LMOHHYI0 6a3y ONpoCOB Tex OTpacieil IKOHOMUKM, BKNag Kotopbix B BBI1 cTpaHbl cocTaBnseT 60-
nee 60%.

WTtorm onpocos npeacTaBieHbl B BUAE KOpNyca MHAWKATOPOB, OTPAXatoLWMX COCTOAHME fe-
NIOBOTO KJMMaTa B 06CnelyeMblX CEKTOpPax IKOHOMMKK. [laHHas cucTema BkaoYaeT NHAeKC 3KoHo-
Mmuyeckoro HactpoeHus (MHpekc BLUIJ) u mHpekcsl npegnpuHMMaTenbCKOW yBEpPEHHOCTM (B Mpo-
MbILLAEHHOCTH, CTPOUTENLCTBE, PO3HUYHOW TOproBne, cepe yCayr), peryasapHo paccymTbiBaeMmble
n nyonukyemblie LKW MCUI3 HNY BLU3, a Takke MHAEKC NoTpebuTenbCcKoil yepeHHocTn PoccTarTa.

Puc. 1. lnpekc 3KoHOMU4ecKoro HacTpoenus (MHaexc BLLUJ).
WHpekcbl npeanpMHUMAaTENbCKOM U NOTPE6MTENbCKON YBEPEHHOCTH

WHpaeKc npennpuHUMaTenbCKoit Bbanancel, %
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WNHpeKc 3KOHOMUYECKOTO HAaCTPOEHUA — JeBas WKana

WNHpAeKe npeanpuHUMaTENbCKOi YBEPEHHOCTM B NPOMBIWIEHHOCTH — Npasas WKana
WNHAeKc npeanpuHUMaTeNbCKoi YBEPEHHOCTHM B CTPOUTENLCTBE — NpaBas LWKana
WNHaekc npeanpuHUMaTENbCKOM YBEPEHHOCTU B PO3HMYHOM TOProBae — npasas WKana

WHpekc npeanpuHUMaTenbCKOi yBEPEHHOCT U B cepe ycayr — npasas WKana

NHaekc noTpebUTENbCKON YBEPEHHOCTU — NpaBas WKana

! ToaroToBKa AaHHOTO MaTepuana OCyLecTBieHa B pamMkax MporpamMmel GyHAaMeHTabHbIX uccnegosanuin HAY BLL3.
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Wupekc akoHomuyeckoro HacTpoexus (Mupeke BLUJ) B | kBapTane 2013 ropa
OcHoBHble pe3ynbTaTbl 06¢cnenoanus B | keaptane 2013 r.

e WHpeKkc 3koHOMUYecKoro HactpoeHua (MHpekc BIUJ) cHu3uncs no cpaBHeHuto c
npenbligylwmm KBapTasom Ha 3.9 nyHkra u coctasun 101.1.

e [IpoMbIlWINEHHOCTb: 3aMeaNeHne 1eN0BOW aKTUBHOCTH, MHAEKC NpeAnpUHUMATENbCKOM
yBepeHHoctu (MMY) BnepBble 3a nocnefHue fecaTb MeCcALEB nepewen B oTpuULaTeNb-
Hyto obnacTb, coctaBuB (-1%).

e CTpouTenbCTBO: TEMMbI CHUXEHMA JEN0BON aKTUBHOCTU He u3meHunuce, UMY coxpa-
HUN oTpuuaTenbHoe 3HaveHue (-5%).

e Po3HMYHaA TOProBAaA: NpoAOIKEHWE pOCTa AeN0BON aKTUBHOCTH, 3HaveHune UMY Bo3-
pocno po +8% (+6% B IV kBapTane).

o Cdepa ycnyr: 3ameaneHve AenoBoi akTUBHOCTU NMPEUMYLLECTBEHHO CE30HHOr0 Xapak-
Tepa, UMY cHm3unca Ha 5 n. n. 1 JOCTUT HYNEBOW OTMETKM.

e UHAeKc NnoTpe6GUTENIbCKOW YBEPEHHOCTU BLIPOC Ha 1 N. Nn. B Npeaenax oTpuuaTtesb-
HOW 30Hbl, ero 3HayeHune coctasuno -7%.

WHaekc akoHomuyeckoro HacTpoeHus (Mnpekc BLLUJ)

B I kapTane 2013 r. UHpeKc akoHOMMyecKoro HacTpoeHus (UHpekca BIUJ) cHuzuncs
Ha 3,9 nyHKTa OTHOCMTENbHO npegbigyliero keaprana. Cnoxuslweeca 3HavyeHne 101.1 asnsetca
HavMeHbWMM 33 BeCb Nepuoj NOCTKPU3UCHOrO BOCCTAHOBIEHUA SKOHOMUKM, OAHAKO NpeBbillaeT
CPefHIol0 BeNnYMHy nHamnkatopa 3a 1998-2013 rogpl (100). Takas TpaeKTopuUs 3BONOLUN UHAM-
KaTopa CBUAETENbCTBYET O TOM, YTO, XOTA TEHAEHUMA K YIYYIIEHUIO AeN0BOr0 KAumata B Habsto-
[AeMbIX CeKTopax 3KOHOMUKKU CTpaHbl npepeanach eue B cepeanHe 2012 r., 3KOHOMUYECKUe Ha-
CTPOEHUA NPOU3BOAUTENEI 1 NOTpebUTENEl NOKA MOXKHO XapaKTepPU30BaTh KaK NO3UTUBHbIE.

Puc. 2. lnpekc aKoHOMU4ecKoro HacTpoeHus (Mugekc BLUJ)
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OCHOBHOWM MPUYMHOW AAYHTPEHAA MHAEKCA B Hayane TEeKyLWero roga NoCayxuno peskoe
Ce30HHOe MnajeHue [BYX €ro KOMMOHEHTOB, OTpaXawlux (akTUyeckoe W3MeHeHue [eN0BOW
KOHBIOHKTYPbI B chepe yenyr. Tak, 6anaHchl® OLeHOK M3MEHEHNA CNPOCa Ha YCAYr U S3KOHOMUYe-
CKOr0 NONOXEHMUA CEPBUCHbLIX OPraHM3aLuunii CHU3UAUCL OTHOCUTENIbHO NpeablayLero nepmosa Ha
20 1 14 n. n. COOTBETCTBEHHO.

? BanaHc — pasHoCTb JONeil PECNOHAEHTOB, OTMETUBLUUX KYBEIUYEHUED U KYMEHbLIEHWEY NOKA3aTeNA N0 CPABHEHUIO
C NpeppbiayLmMM NEPUOSOM, UM Pa3HOCTb JoNell PeCroOHAEHTOB, OTMETUBIUMX YPOBEHb NOKA3aTeNs KaK «Bblle HOp-
ManbHOro» U «KHUXX€ HOPMaibHOro» B OTYETHOM Nepuope; B NpoUeHTax («HOpMaﬂbeIVI» YpPOBEHb — }J,OCTaTO‘-iHbIVI,
LONYCTUMBIiA, 06bIYHBIA IS CTOXUBLUUXCS YCII0BUIA B Nepuog, 06cnefoBaHmit).



Wupexc akoHomu4eckoro HacTpoenus (Mupekc BLLJ) B | kapTane 2013 roga

OnpepeneHHbIli BKNag B HUCX0AALLYI0 AMHamMuKy VIIH BHeCno Takxe yxyAweHne cnpocoBom
CUTyaLMMK B NPOMBIWIEHHOCTU U MeHee ONTUMUCTUYHBIE, YEM B NpefblAyleM KBapTane, HacTpoe-
HUA PYKOBOAMTENEN CTPOUTENbHLIX KOMMAHWUMI: GanaHChl OLEHOK YPOBHSA CMpOCa Ha MPOMbILWIEH-
HYI0 NMPOAYKLUMIO 1 0XXMOAEMOr0 U3MEHEHUA YNCTIEHHOCTU 3aHATbIX B CTPOUTENbCTBE CHU3MIUCH Ha
5 n. n. Kaxabli.

Tabauua 1
KomnoHeHTbl MHAEKCA 3KOHOMUYEcKoro HacTpoenus (Mnpekca BLLJ)
(banaxcel, %, nokBapmanbHaA OUHAMUKA)
€ 1998 2012 2013
MUHUMYM MaKCUMyM
I II III v I
Aata ‘ 3HayeHune Aata ‘ 3HayeHune

Cnpoc Ka npowsinextyio Il-1998 55  0l-2007 18  -23 20 -20 -19 -24
NPOAYKLMIO, yPOBEHb
Buinyck npomsiwnerHo# npo- 1-2009 1 1-2008 31 20 19 21 21 22
LYKUMY, OKMAAEMbIE U3MEHEHUS
3anachl roTOBOIl NPOMBILIEHHOI M, IV
S OBeEIb : 1-1999 -19 2008, 7 -1 0 0 0 0
foprgens 3akasos B CTPOMTeNb- \/ 1998 g |p008 10 -2 24 23 24 -1
CTBe, YPOBEHb
YncneHHoCTb 3aHATLIX B cTpou-
TeNbCTBE, OXUAAeMble U3MeHe- [-1999 -25 [-2008 19 10 4 9 14 9
HUA
IKOHOMAIECKAA CUTYAUMA B PO3- 1y 199 35 |o008 16 5 7 6 4 4
HUYHOU TOpProBne, U3SMEHEHNA
IKOHOMUYECKARA CUTYaLMA B PO3-
HWUYHOW TOProOB/E, OXXUAAEMble 111-1998 -39 [1-2008 22 16 16 13 12 16
U3MEeHeHNA
Cknajickue 3anackl B opraHu3a-
LMAX PO3HUYHOI TOProBnyY, [11-1998 -31 [-2012 -2 -2 -4 -3 -3 -5
ypOBEHb
IKOHOMUYECKAs CUTYyaLMSA . 8 19 8 6
B chepe ycnyr, U3MeHeHus >
Cnpoc Ha ycnyru, nameHenuns™* 2 4 3 -17
Cnpoc Ha yc3n4yrm, oXuaaemble 19 14 5 99
n3meHeHns*
MoTpebutenbckas ysepeHHocts®  1V-1998 -58 [-2008 0.4 -5 -4 -6 -8 -7

MpoTBOBECOM BbIlEYKA3aHHbIM HEraTUBHbLIM TEHAEHUNAM TPAAULUOHHO CIYXUT aKTUBHOE
pa3BuTUe cermeHTa puteina. Tak, 6anaHC OLEHOK 0XWUAAEMOr0 U3MEHEHWUS SKOHOMUYECKOro no-
NOXeHWs opraHn3aunin po3HUYHON TOProBAK YBEAUYUACA NO CPABHEHUIO C NpeabIaylmnm KBapTa-
JIOM Ha 4 n.n., a 6anaHc OLUEHOK YPOBHA CKNAACKMX 3aNacoB — CHU3WACA Ha 2 n.n. locnepHuii
(haKT KOCBEHHO CBMAETENbCTBYET 00 aKTMBM3ALMM CPOCA HA peann3yemble TOBApbl U NO3UTUBHO
BNMAET Ha guHamuky WU3H.

3 KoMmnoHeHT BKnoyaeTcs B coctas MHaekca skoHoMMyeckoro Hactpoenus (MHpekca BLUJ), HaumHas co II keaprana
2012r.
* Ce30HHas KOPPEKTUPOBKA BPEMEHHBIX PALOB HE NPOBOAMNACS.



Wupexc akoHomu4eckoro HacTpoenus (Mupekc BLLJ) B | kBapTane 2013 roga

Kpome Toro, Habnoganoch ynyyleHne npesnpuHUMaTenbCKux nNporHo3oB Ha II keapTan
TEeKYLLero roaa, Kacallmuxcs 3KOHOMUYECKON CUTyaLuMmu B OpraHn3aumnax cepbl YCayr v Bbinycka
NPOMBILWNEHHOM NPOAYKLMY, @ TaKKe OTHOCUTENbHLIA POCT B Npefenax oTpuuaTeNbHON 30Hbl Oa-
NaHca OLEeHOK nopTdens 3aka3os B CTPOUTENLCTBE U UHAEKCA NOTPeOUTENLCKON YBEPEHHOCTY.

[lBa komnoHeHTa M3H - xapakTepusyiouwme 06beEM roTOBOI NPOMBIWAEHHOW NPOAYKLMUN
N haKTMYecKne U3MeHeHMA SKOHOMUYECKOM CUTyaluu B OpraHM3auuax poO3HWYHOM TOProsan —
COXpaHMNU 3HAYEeHMA Npefblayliero KBapTana.

Linknuyeckoe paseutue MHaekca 3koHomnuyeckoro Hactpoenusa (UHpexca BIU3) su-
3yanu3npyeTcs NoCpeacTBoM rpacdmyeckoro npefcraBieHUs B BuAe Tpeicepa LUMKINYHOCTY, rae
No OCU OPAMHAT NPUBEAEHbI YPOBHEBbIE 3HAYEHWUS UHAMKATOPA, @ N0 OCK abcuucc — ero nokeap-
TasbHble U3MeHeHUs. [IBUKEHMe Tpeiicepa No YeTblpeM KBafpaHTaM Auarpammsl (B HanpaBieHUH
NPOTUB YACOBOM CTPENKMW) HArNALHO OTPAXaeT NPOXOXAEHWE MHOMKATOPOM yeTbipex (a3 3KOHO-
MWUYECKOro LMKIA POCTa, NPU 3TOM LIMKNUYECKME MUKMU PACMONOXKEHbI B BEPXHEN LLeHTpanbHOMN 00-
NacTu fuarpammel, @ UMKIMYeCKUe BNaguHbl — B HUXKHel LeHTpanbHOIt obnacTy.

Puc. 3. Tpeiicep umknu4HocTi® NHaekca aKoHOMUYEcKoro HacTpoenus (Mupekca BLLII)
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B Tpex nocnepHux kBapranax Tpencep LUMKIMYHOCTM MIHAEKCa 3KOHOMUYECKOro HAaCTPOeHUs
(MHpekca BLUJ) Haxopuncs B BepxHeM NeBOM KBafpaHTe, NOCTENEHHO NPUONMKAACH K rpaHuue
C HWXHUM NeBbIM KBAAPAHTOM. TaKas TpaeKTopua Tpeicepa CBUAETENbCTBYeT 0 TOM, 4To I kBapTane
2013 r. 3KOHOMMKa Haxoaunach B (base cnaja v Npu fanbHenlweM yxyaWweHn cuTyaumm rotosa ne-
peuTu B peueccuio.

B coBokynHOCTM npo6neMm, 3aTpyAHABIIMX pa3BUTME 06C/IefyeMbIX CEKTOPOB 3KOHO-
MUKW, BefyLiMe NO3NLMUN NO-NPeXHEMY 3aHUMANMN BbICOKUI YPOBEHb HANOroobnoxeHus, fehuunt
nnatexecnoco6HOro cnpoca Ha Npoaykuuio (ycnyru) u HepocTaTok UHAHCOBBIX cpeacTB. Mpu
3TOM cnefyeT OTMETUTb NOCTENEeHHOe CHUXEeHWEe UHTEHCUMBHOCTU BANAHMA (DUCKANbHOTO NPeCcCUH-
ra, KOTopblii, TeM He MeHee, NPOJo/KAET 0CTaBaTbCA NMAEpPOM cpefn haKTOpoB HeraTMBHOIO BO3-
AeicTeua Ha busHec.

> Tpelicep UMKAMYHOCTW paccuuThiBaeTcs no Mertomonoruu Esponeitckoit Komucecum, cm. http://ec.europa.eu/
economy_finance/publications/cycle_indicators/2013/pdf/1_en.pdf
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Puc. 4. OueHka nuMuTupytoLero (hakTopa «BbICOKMIA YPOBEHb HANOro060XeHus»
no o6cneayemMbiM CEKTOPaM 3KOHOMUKK
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YyuTbiBas BbICOKYIO cTeneHb koppensuun NHaekca akoHoMuyeckoro HacTpoeHus (MHpekca
BLU3) ¢ guHamMuKol BanoBOro BHYTPEHHEro NPOAYKTA, MOXHO FOBOPUTb O TOM, YTO BEPOATHOCTb
AaNnbHENWEro CHUXEeHNS TEMNOB PoCcTa MHAEKCa Gpusmyeckoro o6bema BBIN B I kBapTane Tekyliero
roga BecbMa BbICOKa.

Puc. 5. luHamuka Nnpekca akoHomuyeckoro Hactpoenus (Mnpekca BLLIJ)
1 BaNOBOro BHYTPEHHEro NPOAYKTa
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—— WHpexc (bVI3M‘-|eCKOF0 061emMa BanoBoro BHYTPEHHEro npoaykKTa - sieBas WKana

WNHpekc s3koHomMMyeckoro HacTpoedus (MHpekc BLUI) - npasas wkana

Takum 06pa3om, pe3ybTaTbl UCCNE[OBAHMA NO3BONAIOT KOHCTAaTMPOBATh, YTO AMHAMMKA WH-
AeKca 3KoHoMMYeckoro HacTpoenusa (MHpekca BLUI) yxxe Tpu KBapTana nofpag NoKa3biBaeT MOHMKa-
Te/bHYI0 HanpaBNeHHOCTb. Mpuyem TeMNbl cOKpalleHns nHaekca B I keaptane 2013 r. GblM cambiMy
BbICOKMMM 33 BECb NOCTKPU3NUCHBIN nepuog. paBna, OaHOM U3 rNaBHbIX MPUYMH ITOFO CHUXKEHUA AB-
NAETCA Ce30HHaA KOHCepBaLMA AeN0BOI aKTUBHOCTM B NOTPEOUTENLCKOM CEKTOPE 3KOHOMMKM, 0CO-
6eHHo B cthepe ycyr. MpaKTUYecKM coxpaHuna CBOe CTarHalLMOHHOe pa3BUTME MPOMbIWAEHHOCTb.
Mpogonmkunack oTpMLATENbHAA AMHAMKUKA NOTPEOUTENLCKOTO U CTPOUTENIBHOTO MHAEKCOB.

Ncxopa 13 MHeHWi pykoBoauTenen opraHu3aumnin U HaceneHus, CEerogHAWHIO 3KOHOMUYe-
CKYI0 CUTYaUUIO B aHANU3UPYEMbIX OTPACIAX MOXHO OLEHWUTb KaK TAXENYIO, HO He KPUTUYECKYH.
K coxaneHuio, ocHoBHble apaiiBepbl pocTta W3H, obecneunBaiowme emy HaXOXAEHWE B MOMOXKMU-
TeNIbHOW 30HE, TOProBaa U cdepa ycnyr, HaYMHAA C KOHLA NPOLIOro roAa, MCMbITHIBAOT onpege-
NEeHHble TPYAHOCTU. B mepBylo oyepepap, 3TO CBA3aHO C COKpalleHeM 06bEMOB NOTPEOUTENLCKOTO
KpeAuTOBaHMA U HeonmpeaeneHHOCTbIO Pa3BUTUS peanbHOro cektopa. llommmo dum3nyeckoro cHu-
KEHWUS NOTPEOMTENbCKOrO KpeauToBaHMA CO CTOPOHbI KOMMEPYECKUX BAHKOB, HAaceneHue, No Kpaii-
Heil mepe B I KBapTane, CMEHWUNO MOAeNb NOBeAEeHMA OT NOTpebneHus Kk coepexeHnto. B yacTHocTy,
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B OTYETHOM KBapTaje TeMNbl pocTa cOepeXxeHnit NpeB30oLWn NPOLWIOroAHWE NOYTH B TpU pasa. He-
CMOTPS Ha BCIO 3KOHOMUYECKYIO NO3UTUBHOCTb JAHHOM aKLMUM CO CTOPOHBI HAaceneHus, 60MbLMHCT-
BO IKOHOMMYECKMX areHTOB U3 NOTPEOUTENbCKOrO CEKTOpa PacCMaTpPMBAIOT 3TO ABEHWE KaK yny-
LWEHHYIO BbIrogy.

MoapagHaa feaTenbHOCTb M3-3a BbICOKOM 3aBUCMMOCTM OT CMpOCa Ha CBOM yCNyru nepe-
KMBAET HempocTble BpeMeHa. ToNbKo 6narofaps XWiauwHoMy CTPOUTENbCTBY AAHHOMY CEKTOpY
YAAeTcsa fepxaTbcs Ha nnasy. OfHako 6e3 nomolm rocynapcTea B Buge 6onee LeneHanpaBieHHOM
60pbObl C AAMUHUCTPATUBHLIMU GapbepaMu U 3aKOHOLATEIbHBIMU HeypAAMLAMM, 3 TaKXKe Havana
AABHO 0OCY)XAAeMOro KpymHOro CTpaHOBOrO NpoeKTa no 06HOBAEHMIO MHAPACTPYKTYPbl NOAPAL-
YMKM TaK U OYAYT HAXOANTLCA B 30HE NOBbIWEHHOW TYPOYNEHTHOCTU.

[poMbILWAEHHOCTb yXKe 6onblue rofa pa3BMBAETCA MO CTarHALMOHHOMY CLEHapUIO C BANO-
TeKyLMM pocToM 06pabaTbiBalOLWMX NPOM3BOACTB. [NaBHbIM LOCTUKEHWEM OTPACAM 33 MOCIEAHUIA
nepuof, OTMEYEHHbIM JAaHHbIMU KONMYECTBEHHOW CTaTUCTUMKM PoccTata, MOXHO NPU3HATb BbIXOA
B MapTe C. I. U3 KMEPTBOM NETNU» OTPULATENbHBIX TEMMNOB POCTA, KOTOPble HabBMAANNUCH, C YYETOM
CHATON Ce30HHOCTK, MPaKTUYECKK NATb MecALeB nogpag. Tenepb, UCXOAA U3 KNACCMYECKOro onpe-
AeNeHns «peLeccumny», No KpaiHen mepe, o cepefMHbl 0CeHU nepexop B 3Ty a3y 3IKOHOMUYECKO-
ro UMKAa NPOMBILAEHHOCTMU HEe TPOo3WUT.

[naBHOW BHeWHeH NPUYNHON TOPMOXKEHUSA IKOHOMUKM CTPaHbl B Lenom n MIH B yactHocTy
ABNAETCA yXYyAWEHNEe 3KOHOMUYECKON KOHBIOHKTYPbl Ha MUPOBbIX XO3ANCTBEHHbIX PbIHKAX M 0CO-
6eHHO B eBpo30He. loKa 3Ta CUTyaLUsA HE U3MEHUTCA K NyYlLEeMY, XKAATb CEPbe3HbIX UHBECTULM-
OHHbIX, @ TeM 60see MOAEPHU3ALMOHHbBIX U MHHOBALMOHHbIX WAroB OT KPYNHbIX 3KCMOPTHOOPUEH-
TUPOBAHHbIX NPEANPUATUI NMPAKTUYECKM HEBO3MOXHO, 33 UCKIOYEHUEM YHACTHUKOB KaKUX-TMO0
rOCyAapCTBEHHbIX NPOrpamMM, NpefyCcMaTPMBAIOLMX COOTBETCTBYIOLME NpedepeHumm.

Ecnu roBopuTb 06 oxupgaemoit auHamuke M3H Bo II kBapTane, TO MOXHO C OCTOPOXKHOCTbIO
KOHCTATMPOBATb, YTO, 6AArofapa CE30HHOMY YNYYLWEHUIO NOTPEOUTENbCKUX CEKTOPOB U BO3MOX-
HbIM MO3UTUBHbIM U3MEHEHWUAM B MPOMbIWIEHHOCTH, MHAEKC MOXET MpeTepneTb MOMOXKMUTENbHYIO
KOPPEKTUPOBKY.

WHpekc npeanpuHMMaTenbcKoi YBEPEHHOCTH B NPOMbILLIEHHOCTH

B mapte 2013 r. MHAEKC NpeaANPUHUMATENbCKOW YBEPEHHOCTU B NPOMbIWwAeHHOCTH®
BMNepBble 3a NOCNefHNe AecATb MeCALeB nepelen B OTpuULATeNbHY0 30HYy, coctaBuB (-1%). Oc-
HOBHOW BKNAaj B CHUXeHWe MHOMKATOpa BHEC/Na YKPYNHeHHasa NpoMbIWieHHaa oTpac/ib «Npou3-
BOZCTBO W pacnpejeneHne 3NeKTPO3IHepruu, rasa u Boapl», rae 3Hadenne UMY (-7%), ssnanock
CaMbIM HU3KUM 33 TPU NOCTKPU3UCHBIX rOAa.

TpaeKTopus MHAEKCA, BAPbUPYIOLLErO YXKe HA NPOTAXEHUN NOYTU ABYX NeT B Y3KOM KOpU-
pope ot -1 o +1%, AeMoHcTpupyeT cnabyto LeN0BY0 aKTUBHOCTb B MPOMbIWAEHHOM NPOU3BOACT-
Be, O[]HAKO aKLEHTUPOBAHHbIX NPU3HAKOB Nepexofa oTpac/au OT CTarHauMu B peLeccuio noka Her.

® WHaeKc npegnpuHUMATENbCKOM YBEPEHHOCTU B MPOMbILIEHHOCTH PACCYMUTLIBAETCA KaK cpefHee apudMeTuyeckoe
3HayeHMe Ce30HHO CKOPPEKTUPOBAHHbLIX 6anaHCoB OLEHOK (aKTUYECKN CNOXMUBLUMXCA YPOBHeN cnpoca (nopTdens
3aKa30B), 3aMacoB roToBOi NPOAyKLMM (C 06paTHLIM 3HAKOM), @ TaKXKe OXUAAEMOro B Bnnkaiiwne 3—4 mecaua ns-
MeHeHUs BbINyCKa NPOAYKLUMM (B NPOLEHTaX).
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Puc. 6. UHQeKc npeAnpuHUMATENbCKOi YBEPEHHOCTH B NPOMbILLIEHHOCTH

BanaHcel, %
5 -

0 A\, N e
Nr” N7 o TN
-5
-10
-15
-20 -
2009 2010 2011 2012 2013

AHanu3 UMKNMYECKON AUHAMUKKU UHAEKCA NPOMbILIIEHHOW YBEPEHHOCTU MOKa3as, uTo
B HOsGpe 2012 r. Tpeicep UMKNUYHOCTM MOKMUHYN 061aCTb PacliMpPeHnUs v C TeX NOp HAXOAUTCA B
KBajpaHTe Cnapja, 4to CBMAETENbCTBYET O HapacTaHUW CTarHaUMOHHbLIX ABNEeHU B KoHLUe 2012 —
Hadvane 2013 r.r.

Puc. 7. Tpeicep UMKNUYHOCTH' MHAEKCA NPEANPUHUMATENbLCKON YBEPEHHOCTH
B NPOMBbILLJIEHHOCTH
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7 Tpeitcep UMKNNYHOCTM paccyuTbiBaeTcs no mertogonoruu Esponeitckoit Komuccun, cm. http://ec.europa.eu/
economy_finance/publications/cycle_indicators/2013/pdf/1_en.pdf
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OCHOBHbIMU (haKTOpPaMKU, NMMUTUPYIOLLUMU POCT NPOMBILLIEHHOTO NPOM3BOACTBA, B UC-
CNefyeMoM KBapTaje OCTaBaAuCh ABE TPAAWULMOHHO MpPeBaNMUpyloWmUx Npobaembl: «KHeJOCTaTOYHbII
CNPOC Ha NPOU3BOAMMYIO MPOLYKLMIO» U «BbICOKMI YPOBEHb HANOr006N0XKeHMA». Ha HUX cocnanuchb
no 44% npoueHTa pyKOBOAWUTENEN NPOMbIWAEHHbIX npeanpuaTuii. Mpu 3ToM Jona pecnoHfeHTOoB,
OTMETMBIUMX B KayeCTBE OCHOBHOro 6apbepa Ha MyTU pa3BuUTUs GM3Heca HefoCTaTOK (pUHAHCOBLIX
cpepncTs, cokpatunach ¢ 39% B fekabpe 2012 r. fo 36% B mapte 2013 r., HeonpeaeneHHOCTb 3KOHO-
MUYECKOI 06CTaHOBKM — € 39 10 34%, HeaoCTaTOK KBanMbULMPOBaAHHbIX pabounx — ¢ 26 Ao 23%.

WHpekc npeanpuHUMaTenbcKoi YyBEPEHHOCTH B CTPOUTENbCTBE

B I kBapTtane 2013 r. OTHOCUTENbHbI POCT MHAEGKCA NPeANPMHMMATENIbCKON YBepeHHO-
CTU B cTpouTenbCTBe® B npefenax oTpULATENbHON 30HbI, HABMOAABIWIMIACA HA NPOTSHMEHUU TPeX
npeablayWmx KBapTanos, 3aTopMo3unca. NHaeKe coxpaHun ayyuwee 3a YeTbipe NOCTKPU3UCHBIX rO-
Aa 3HayeHue npepplaylwero kBaptana (-5%), YTO MO3BOASET CYMTATb CNOXKMBLIMICA B OTPAacau
OW3HEeC-KNMMaT CPaBHUTENbHO 6N1aronpuUATHLIM B KOHTEKCTE €r0 MHOTONIETHEN ANHAMUKM.

Puc. 8. Ungekc npeanpMHUMaTeNbCKoi YBEPEHHOCTH B CTPOUTENbCTBE

banaHcol, %
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B cBOEM LUMKNAUYECKOM ABUKEHUM WHOEKC CTPOMTENIbHOW YBEPEHHOCTM Ha MPOTAXKEHUM
Tpex NoCNefiHUX KBApTaloB HAaXOAWICSA B KBAfipaHTe, COOTBETCTBYIOWEM (a3e pacluMpeHus 6us-
Hec-LuKna.

Puc. 9. Tpeiicep UMKNUYHOCTH® MHAEKCA NpeAnpPUHUMATENbCKON YBEPEHHOCTH B CTPONTENLCTBE
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® MHaeKc npeanpuHUMATENbCKON YBEPEHHOCTU B CTPOMTENLCTBE ONpPEeNfeTcs KaK CpefHee apudMeTnyeckoe 3Ha-
YeHue Ce30HHO CKOPPEKTUPOBAHHbIX 6aNaHCOB OLEHOK (DaKTUYECKOro COCTOSAHUA NOPTdEeNs 3aKa30B U 0XKMAAEMOTO
B GnKanwme 3—4 MecsALa U3MEHEHUA YNCNEHHOCTYU 3aHATbIX B OpraHu3auusax (B npoLeHTax).

° Tpeilcep UMKNNYHOCTM paccyuTbiBaeTcs no mertogonoruu Esponeitckoit Komuccun, cm. http://ec.europa.eu/
economy_finance/publications/cycle_indicators/2013/pdf/1_en.pdf
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FnaBHbIM hakTOpOM AecTabunU3aLum AeN0BOro KIMMATa B CTPOMTENbHOM OTPAC/IM Ha
NPOTAXKEHUU YXKe OANHHAALATWN KBApTanoB OCTAETCA BbICOKUN YPOBEHb HANOr0B, NpY 3TOM ero He-
raTMBHOE BO3[ENCTBME MOCTENEHHO CHUXAETCH — B aHANM3MPYEMOM KBapTane Ha 3Ty npobnemy
yKaszanu 46% pecnoHpeHToB npotue 50% B npeabliaywem nepuoge. HennatexecnocobHocTb 3a-
Ka34yMKOB; BbICOKas CTOMMOCTb MaTepuanoB, KOHCTPYKLUWUI 1 U3[ennin; HefoCTaToK KBanuuumpo-
BaHHbIX paboymMx — yKasaHHble NpoGfeMbl CYMTaNW Cepbe3HbiMM GapbepaMu Ha NyTW Pa3BUTMA
OM3Heca OKONO YeTBEPTH YYACTHUKOB OMpoca.

WHpekc npegnpMHMMaTenbCcKoi YBEepEHHOCTH B PO3HUYHOMN TOProBne

B I kBapTtane 2013 r. npojomkunach BOCXOAALLAN TEHAEHUMA U3MEHEHUA UHAEKCA Npea-
NPUHUMATENbCKOI YBEPEHHOCTU B PO3HUYHOIA TOProBie', ero sHaueHue yBeanmymnoch Ha 2 n. .
M coctaBuno +8%, TeM CaMbiM BEPHYBLIMCL B AMANA30H JYYLIMX PE3yNbTaTOB B PETPOCMEKTUBHOM
AVHAMKUKE NOCTKPU3MCHOTO NepUoaa.

OpHako obpalaeT Ha cebs BHUMAHME, YTO POCT MHAMKATOPa NPOU3OLLEN B NEPBYIO OYEPEb
33 CYeT [0CTATOYHO BbICOKMUX NPEeAnpUHUMATENbCKUX OLEHOK OXWUAAEMOro U3MEHEHUS SKOHOMU-
yeckoi cutyauuu Bo II kBapTane Tekywero roga (yBenuueHue 6anarca ¢ 12 go 16%) npu cTa-
OMNBHOCTM OLEHOK (haKTUYECKWU NPOU3OLEALEero M3MeHeHUs nokasatens. Mo Bceil BUAUMOCTH,
npeAnpUHUMATENM PACCUMUTLIBAIOT HA MOBTOpPeHMe cueHapus 2012 r., Korga akTUBHOe noTpebu-
TeNbCKOe KPeAUTOBaHME CO34aN0 MOLLHYI0 NUTATeNbHYIO cpesy Ans NoTpebUTeNbCKOro CeKTopa.

Puc. 10. Unpexc npegnpuHUMaTenbCKONW YBEPEHHOCTH B PO3HUYHON TOProBne
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Y10 KacaeTcs UUKIUYECKOro ABUKEHMA MHAEKCA NPpeANpUHMMATENIbCKON YBEPEHHOCTH
B PO3HWUYHOWM TOProBAe, TO NO3ULMA Tpelicepa UMKAMYHoCcTU B I kBapTane 2013 r. B HUXKHEM npa-
BOM KBaf,paHTe fiarpaMMbl CBUAETENbCTBYET O HAXOXAEHUM OTPAcH B ha3e nogbema.

% Mupgekc npegnpuHUMaTeNbCKOM YBEPEHHOCTU B PO3HUYHOIM TOProBiE PAcCYMUTLIBAETCA KaK CpefHee apudmetunye-
CKOe 3HaYeHne Ce30HHO CKOPPEKTUPOBAHHbIX 6aNaHCOB OLEHOK: YPOBHA CKNALCKMUX 3anacos (C 06paTHbIM 3HAKOM),
N3MEHEHUA 3KOHOMMYECKOTO MOJNIOXKEHUA B TEKYILEM KBapTase Mo CPaBHEHUIO C MpPeablayLMM, 0KUAEMOTO N3Me-
HEHWs 3KOHOMUYECKOTO MONOKEHUA B CefytolleM KBapTane (B NPOLEeHTax).
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Puc. 11. Tpeiicep UMKNUYHOCTM"' MHAEKCA NPEANPUHUMATENbCKOH YBEPEHHOCTH
B PO3HWYHOW TOpProBsne
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BepxHioto cTyneHb peWTUHra OrpaHU4YeHUn TOProBOW AEATENIbHOCTU MO-NpeXHeMy 3a-
HUMAET BbICOKMIA YPOBEHb HANOrO0BNOXEHMNSA, OLHAKO YAcTOTa ero ynoMuHaHus (53% pecnoHaeH-
TOB) OKa3zanacb HaumeHblei ¢ I keaptana 2011 r. — MOMeHTa MaKCMManbHO HEraTUBHOW Npep-
NPUHUMATENbCKOWN PeaKLMM Ha M3MEHEHME CXEMbl HANOTOBbIX OTYMUCNEHU. Ha ypoBHe npepwecT-
BYIOLLEr0 KBApTasa 0CTafaCb pacnpOCTPAHEHHOCTb (haKTOpa «HELOCTATOUYHbIN NNaTeXecnoCoOH bl
cnpoc» (47% pykoBoauTenei). OKoNo YeTBEPTU PeCNOHAEHTOB YNOMWUHANW BbICOKYIO apeHLHYI0
NnaTty 1 BbICOKME TPAHCMOPTHLIE PACXOAbI.

WHpekc npegnpMiuMmaTenbCcKoi YBepeHHOCTH B cchepe yenyr

B I keapTane 2013 r. MHAEKC NpeANPUHUMATENLCKON YyBEpeHHOCTH B cdepe yenyr'’
CHU3WUACA HA 5 M. M. U JOCTUT HyneBoW OTMETKW. HabniogaeMmblit 04eBMaHbIA cnag AeN0BON aKTUB-
HOCTU MO CPaBHEHMWIO C NpefblayWnMM KBAapTaNoM MMeeT NpeuMylLecTBEeHHO CEe30HHbIN XapaKTep, 1
NOKAa HET OCHOBAHWMIN rOBOPUTb O KApAWMHANbHOM yXyALEHWW Lef0BOro KiMMmaTta B 3TOM CermMeHTe
IKOHOMUKH.

" Tpelicep UMKAMYHOCTM paccuuTbiBaeTcAa no Mertomonoruu Esponeitckoit Komuccum, cm. http://ec.europa.eu/
economy_finance/publications/cycle_indicators/2013/pdf/1_en.pdf

2 NupeKkc npesnpuHUMaTENbCKOM YBEPEHHOCTU B Cdhepe YCIyr pacCyUTLIBAETCA Kak CPefHee apudMeTuyeckoe 3Ha-
YeHue 6anaHCOB OLEHOK: U3MEHEHUsA CMpOCa Ha YCAYru U 3KOHOMUYECKOTO MONOKEHUS OPraHU3aLuil B TeKyLEM
KBapTa/je No CPaBHEHUIO C NpeablAylLUM, a TAKKE 0XULAEMOr0 U3MEHEHUSA CNPOCA Ha YCAYIU B CefyioleM KBapTa-
ne (B npoueHTax).
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Puc. 12. HpeKc npeanpuHMMaTenbCKoi YBEPEHHOCTH B cthepe yenyr
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OcHoBHOM BKNaf B NajeHue MHAMKATOPA BHECNO pe3Koe CHUXKeHWe ero KOMMOHEHTOB, Xa-
pakTepu3ywmnx hakTMyeckme U3MeHeHMa CNpoca M 3KOHOMWUYECKOro NMONOXKEHUA OpraHu3auuin —
Ha 20 1 14 n. n. cooTBETCTBEHHO. ONTUMKU3M PeCNOHAEHTOB OTHOCUTENbHO BMXKawWwero byayuiero —
6anaHc OLEHOK 0XWAAEMOro M3MEHEeHMs CNpoca YBEIMUYMACA HA 17 M. N. — YaCTUYHO KOMMEHCUPO-
BaN HeraTMBHyIO TeHaeHUuto n yaepxan UMY ot cnon3aHuna B 0TpULATENbHYIO 30HY.

KomnneKkc kniouyeBbix Npo6neM, 0KasbiBaBIUMX CYLLECTBEHHOE HeraTuBHoe AaBJieHue
Ha OM3HeC, 0CTaBaNCs HEU3MEHHbIM Ha MPOTAXKEHWU BCEro nepuopa HabnofeHUN W BKIKOYAN
B Ce6s «BbICOKMI1 YpOBEHb HANOr00BN0KEHNAY, KHEJOCTATOK (DUHAHCOBLIX CPEACTBY U «HEAOCTa-
TOYHBIA CNPOC Ha OKa3blBaeMmble ycnyru». Ha Kaxpbll U3 Tpex yKa3aHHbIX (DaKTOPOB HEU3MEHHO
ccbinanuck 6onee TpeTu y4acTHUKOB Bcex 06cnefoBaHnit. Takxe cneayeT OTMETUTb NOCTENEHHOE
BO3pacTaHMe 3HaYMMOCTU npobnembl HEXBATKW KBanuduuupoBaHHoro nepcoHana (B I ksaptane
2013 r. ee oTMeTunn 19% pecnoHAeHTOB NpoTuB 16% rogom paHee) U, HaNpoTUB, ocnabneHue
BJIMAHWA HeJ0OPOCOBECTHOM KOHKYPEHLMM CO CTOPOHBI ApYrux opraHu3auuit (c 21 go 18%).

Wupekc notpebuTenbckon yBepeHHoCTH

B I kBapTane 2013 r. B pe3y/ibTaTe He6O/bWOro NOBbIWeHNUs (Ha 1 n. n.) MHAEKCA noTpe-
6MTeNbCKO yBepeHHOCTU ™ B npefenax OTPULATENLHON 30HbI €ro 3Ha4YeHue cocTasnio -7%. Ta-
KM 00pa3oM, TEHAEHLUMA K YXYALWEHUIO HACTPOEHNI NoTpebuTenei, ycUnmBLAsnCca BO BTOPOI no-
NOBWHe NpeabIAyLLero rofa, HECKONbKO 3aMefnnnach.

Puc. 13. Unpekc noTpe6utenbcKoi yBepeHHOCTH

Bbanaxcol, %
10 4

0
-10

-20
-30
-40
-50
-60 -

1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013

1

w

NHaeKkc noTpebuTensCKoi yBepeHHOCTM paccyuTbiBaeTcs PoccTatoM Kak cpeaHee apudmeTnyeckoe 3HadyeHue Ga-
NaHCOB OLEHOK NPOM30WeAWNX U 0KULAEMbIX U3MEHEHWUI IMYHOTO MATEPUANBHOTO MOJOKEHUS, NPOU30LWEALINX U
OXWAAEMbIX U3MEHEHUI 3KOHOMUYECKOM cuTyauuu B Poccuu, 6naronpuaTHOCTM YCIOBUIA ANA KPYMHBIX NOKYNOK
(B NpoLeHTax); Ce30HHas KOPPEKTUPOBKA BPEMEHHbIX PSAOB HE MPOBOAMUTCS.
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[iInHammnKa oTaenbHbIX KOMMNOHEHTOB MHAEKCA CBUAETENbCTBYET O TOM, YTO HaceneHue He
NOTEPANO HAAEXAbl KaK HA NO3UTUBHBIN CLEHAPUI Pa3BUTUA IKOHOMUKMN CTPaHbI B LEEJIOM, TaK U Ha
yNyyleHne COCTOAHNA COOCTBEHHOTO GlOXKeTa, NPU COXPAHEHUW BECbMA NECCUMUCTUYECKOrO OT-
HOLEHMNSA K peanbHO NPOUCXOAALLUM COOLITUAM.

Tak, 6anaHcbl OLEHOK OXWAAEMbIX B TeYeHUe cnepylolwnx 12 mecsaues U3MeHeHUN 3KOHO-
MWUYecKoW cuTyauum B PoCcuM M NTUYHOTO MATEPUANbHOIO NMONOXEHMA MPU PocTe Ha 2 M. n. Gbinu
Hepanekn oT Hyneson oTMeTku (-0,7 u -1% COOTBETCTBEHHO). B TO e Bpems HGanaHCbl OLEHOK
(haKTUYeCKMX U3MEHEHUI YKa3aHHbIX NOKa3aTenen yBeNuynancb MUib Ha 1 n. N. U COXPaHUAU Bbl-
paXeHHble oTpuuatenbHele 3HayeHuns (-6 n -7%).

Takxe He3HauuTenbHo (Ha 1 n. n.) yBennuuncs 6anaHc OLeHOK 61aronpuATHOCTU YCNOBMIA
AN COBEpLEHMA KPYNHbIX NOKYNoK. HecmMoTps Ha oyeBuaHoe npeobnagaHue cpefu y4acTHUKOB
0Mpoca HeraTUBHbLIX MHEHMIA MO 3TOMY BONPOCY, BeNNYMHA cloxuBlerocs 6anaHca (-18%) ssns-
eTcA OHOW U3 NyYlKX 33 BECb Nepuof HabnaeHUn 1 NPUMEPHO COOTBETCTBYET €ro 3HaYEHUI0 B
Hayane npepKpusucHoro 2007 r.

Kpatkuit MeToaonoru4ecku KOMMeHTapui

[Ons pacueta MHpekca akoHoMmuyeckoro HactpoeHus (MHpekca BLU3) skcneptamu LeHTtpa
KOHBIOHKTYPHbIX UCCNefoBaHMii 0TO6paHbl 12 MHAMKATOPOB, Hanbonee afeKBaTHO U ONEpPaTUBHO
pearnpyioLmx Ha BO3HUKAOWME KOHbIOHKTYPHbIE KOflebaHUs B 3KOHOMUKE CTPaHbI:

® B NPOMbIWIEHHOCTU — YPOBEHb CNPOCA, OXMAAEMble U3MEHEHUA BbINyCKa NPOAYKLUMN U

YypOBEHb 3aNacoB roToOBOM NPOAYKLMMW HA CKNafax;

® B CTPOUTENbCTBE — YPOBEHb NOPTdhENa 3aKa30B U 0XKWAAEMbIE U3MEHEHUA YNCIEHHOCTH

3aHATLIX B OpraHn3auusx;

® B PO3HUYHOW TOProBJie — TEKYLIMNE N OXKULAEMbIE U3MEHEHUA IKOHOMUYECKOTO NOJIOKe-

HWUS OpraH13auuii 1 ypoBeHb CKNALCKUX 3anacos;
e B cepe yCIyr — TeKylumMe U3MEHEHMA CNPOCa Ha YCNYrM U SKOHOMUYECKOTO NOJOXKEHUS
OpraHu3aLmin 1 OXugaemble U3MeHeHus cnpoca'™;

e VHAEKC NoTpeOUTEebCKO YBEPEHHOCTMU.

NHpekc 3koHoMuyeckoro HacTpoeHnus (MHpekc BLIJ), kak v MHAEKCH NpefnpuHUMaTeNb-
CKOWi M MOTpeOUTeNbCKOI YBEPEHHOCTH, 6a3npyeTcs Ha Habope BpeMeHHbIX PAfOB 6anaHCoB oLe-
HOK NpefnpuHUMaTenei u notpebuTeneir, ofHaKo cnocobbl pacyeTa U UHTEpNpeTauun pesynbTa-
TOB YKa3aHHbIX MOKa3aTesnen uMeroT pag ocobeHHocTen. Ecnu MHAEKCHI YyBEPEHHOCTH /I KAXLOTO
CeKTOpa PpacCYMTbIBAIOTCA KaK cpeAHue apudmeTnyeckue 3HAYeHUA HeCTaHAAPTU3INPOBAHHBIX
BPEMeHHbIX pALOB GanaHcoB, TO npu pacyete WHaekca 3koHoMMueckoro HacTpoeHus (MHpekca
BLUJ) npumeHseTca npoueaypa 06beanHeHUs 0TOOPAHHBIX KOMMOHEHTOB B YKA3aHHbIX CEKTOPAX C
MCNONb30BAHUEM TAKMUX METOLOB 06PabOTKM AAHHbIX, KaK CTAaHAAPTU3AUMSA CE30HHO CKOPPEKTUPO-
BaHHbIX 6anaHCOB OLEHOK ANs MPUBEAEHUS BPEMEHHbIX PAAOB K COMOCTAaBMMOMY BUAY C TOYKM
3pEHUs CpefHero ypoBHA U BapuaLuy, a TaKKe B3BEWMBAHNE BCEX CTAHLAPTU3MPOBAHHbIX KOMMO-
HEHTOB COrNacHO CeKTOpanbHbiM BecaM. PaccumtaHHble CpefHEB3BeLIEHHblEe 3HAYeHUA WKANUpy-
I0TCA TaK, YTOObl MMeTb 33 A/IUTENbHBIN Nepuop cpeaHee 3HayeHne 100 M CTaHAAPTHOE OTKNOHEHHUE
10. B pesynbTaTte, npu HopManbHOM pacnpefenedun VIHaeKc B 6GONbWIUHCTBE CY4YaeB U3MEHSETCS
B AnanasoHe ot 90 go 110, npu 3ToM 3HayeHUs 6onblwe 100 yKa3biBAOT HA 3IKOHOMUYECKOE Ha-
CTPOEHME NPOU3BOAUTENEN U NOTPebuTeNen Bolllie cpeaHero, a MeHblie 100 — HUXKe cpefiHero.

Pe3ynbTaTbl 06CNefoOBaHMUt COCTOSHWUSA [EN0BOr0 KAMMata B NEPEYMCIEHHBIX CEKTOpax
3KOHOMMKM, KOTOpble ocylwecTBaanuce Pocctatom u aHanusmposanuce HUY BLII B TeueHune gau-
TENIbHOTO NepuoAa BpeMeHU, N03BOAUAN 3KcnepTam LleHTpa KOHbIOHKTYPHbIX uccnegosanmin NCK-
33 HWY BLLU3 npoBecTn peTpocneKTUBHbIA pacyeT 3HayeHua NHpaekca 3KOHOMUYECKOro HacTpoe-
Hua (MHpekca BLIIJ) go 1998 r.

' Binoyalotcs B cocTas MHaeKca s3KoHOMUYecKoro HacTpoeHus (MHgekca BLUI), HauuHas co II ksaprana 2012 .
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